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Public  regulation  oF  cooPeration  WitH 
international  Financial  organiZationS: 

eXPerience  oF  tHe  countrieS  
oF  eaStern euroPe

Abstract. The article analyzes the effectiveness of the activities of internatio- 
nal financial organizations in the context of their cooperation with the countries 
of Eastern Europe. The article clarifies that financing by international financial 
organizations of the private sector of Eastern Europe creates preconditions for 
raising their economic and social efficiency and for creating not only collective 
but also social goods. The main goals of the Eastern European countries, financed 
by international financial organizations, are considered in detail.

It is proved that the financing of the private sector of the Eastern European 
countries of the EBRD creates the preconditions for raising their economic and so-
cial efficiency and for creating not only collective but also public goods. However, 
the implementation of these prerequisites depends on a sound economic policy of 
the country, the timely formation of a new institutional structure for the function-
ing of the public sector, etc. It is noted that for the effective provision of this area 
of cooperation with the EBRD to the countries of Eastern Europe it is necessary:
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• facilitate the transition from the capital and labor-intensive export of indus-
trial products to high-tech and innovative;

• to provide state aid for the formation of foreign capital by creating special 
zones of export production with a favorable tax regime;

• implement a planned approach to regulating the development of the national 
economy on the basis of optimization of the state procurement process, the forma-
tion of subsidies and other forms of state regulation of investment activity, etc.

It is noted that in general, the experience of cooperation of the countries of 
Eastern Europe with international financial organizations and for Ukraine is im-
portant. After all, in Ukraine there are a number of political factors that hinder 
the development of foreign investments due to the non-adaptation of domes-
tic enterprises to the world market conditions of cooperation. In order to solve  
this problem, it is necessary to reorganize the structure of state management of 
industrial objects and to establish mechanisms for legislative regulation of this 
process.

Keywords: public regulation, countries of Eastern Europe, international fi-
nancial organizations, investments, economic growth.

ДЕРЖАВНЕ  РЕГУЛЮВАННЯ  СПІВПРАЦІ  З  МІЖНАРОДНИМИ 
ФІНАНСОВИМИ  ОРГАНІЗАЦІЯМИ:  ДОСВІД  КРАЇН  СХІДНОЇ 

ЄВРОПИ

Анотація. Проаналізовано ефективність діяльності міжнародних фінан-
сових  організацій в контексті їх співробітництва із країнами Східної Європи. 
У статті з’ясовано, що фінансування міжнародними фінансовими  організаці-
ями приватного сектора країн Східної Європи створює передумови для під-
вищення рівня їх економічної та соціальної ефективностей, для створення не 
тільки колективних, але і суспільних благ. Детально розглянуто основні цілі, 
що досягаються у країнах Східної Європи за рахунок фінансування міжна-
родними фінансовими організаціями.

Доведено, що фінансування приватного сектора країн Східної Європи 
ЄБРР створює передумови для підвищення рівня їх економічної та соціаль-
ної ефективностей та для створення не тільки колективних, але і суспільних 
благ. Проте реалізація цих передумов залежить від здорової економічної по-
літики країни, своєчасного формування нової інституційної структури для 
функціонування державного сектору тощо. Відзначено, що для ефективного 
забезпечення даного напрямку співпраці із ЄБРР країнам Східної Європи 
необхідно:

• сприяти переходу від капітального і трудомісткого експорту промисло-
вої продукції до високотехнологічного та інноваційного;

• надавати державну допомогу для забезпечення формування іноземного 
капіталу шляхом створення спеціальних зон експортного виробництва із ви-
гідним податковим режимом;

• впроваджувати планований підхід до регулювання розвитку національ-
ної економіки на основі оптимізації процесу державних закупівель, форму-
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вання субсидій та інших форм державного регулювання інвестиційної діяль-
ності тощо.

Відмічено, що, загалом, важливим є досвід  співпраці країн Східної Європи 
із міжнародними фінансовими організаціями і для України. Адже на сьогодні 
в Україні існує ряд політичних факторів, що гальмують розвиток зовнішніх 
інвестицій  через неадаптованість вітчизняних підприємств до світових рин-
кових умов співпраці. Щоб вирішити цю проблему, потрібно реорганізувати 
структуру державного управління об'єктами промисловості та налагодити 
механізми законодавчого регулювання даного процесу.

Ключові слова: державне регулювання, країни Східної Європи, міжна-
родні фінансові організації, інвестиції, економічне зростання.

ГОСУДАРСТВЕННОЕ  РЕГУЛИРОВАНИЕ  СОТРУДНИЧЕСТВА  
С  МЕЖДУНАРОДНЫМИ  ФИНАНСОВЫМИ  ОРГАНИЗАЦИЯМИ: 

ОПЫТ  СТРАН  ВОСТОЧНОЙ  ЕВРОПЫ

Аннотация. Проанализирована эффективность деятельности междуна-
родных финансовых организаций в контексте их сотрудничества со страна-
ми Восточной Европы. В статье установлено, что финансирование междуна-
родными финансовыми организациями частного сектора стран Восточной 
Европы создает предпосылки для повышения уровня их экономической и 
социальной эффективностей и для создания не только коллективных, но и 
общественных благ. Подробно рассмотрены основные цели, достигаемые в 
странах Восточной Европы за счет финансирования международными фи-
нансовыми организациями.

Доказано, что финансирование частного сектора стран Восточной Евро-
пы ЕБРР создает предпосылки для повышения уровня их экономической и 
социальной эффективности и для создания не только коллективных, но и 
общественных благ. Однако реализация этих предпосылок зависит от здоро-
вой экономической политики страны, своевременного формирования новой 
институциональной структуры для функционирования государственного 
сектора и тому подобное.

Отмечено, что для эффективного обеспечения данного направления со-
трудничества с ЕБРР странам Восточной Европы необходимо:

• способствовать переходу от капитального и трудоемкого экспорта про-
мышленной продукции к высокотехнологическому и инновационному;

• оказывать государственную помощь для обеспечения формирования 
иностранного капитала путем создания специальных зон экспортного про-
изводства с выгодным налоговым режимом;

• внедрять планируемый подход к регулированию развития националь-
ной экономики на основе оптимизации процесса государственных закупок, 
формирование субсидий и других форм государственного регулирования 
инвестиционной деятельности и тому подобное.

Отмечено, что в целом важен опыт сотрудничества стран Восточной 
Европы с международными финансовыми организациями и для Украины. 
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Ведь сегодня в Украине существует ряд политических факторов, тормозя-
щих развитие внешних инвестиций через неадаптированность отечествен-
ных предприятий к мировым рыночным условиям сотрудничества. Чтобы 
решить эту проблему, нужно реорганизовать структуру государственного 
управления объектами промышленности и наладить механизмы законода-
тельного регулирования данного процесса.

Ключевые слова: государственное регулирование, страны Восточной 
Европы, международные финансовые организации, инвестиции, экономи-
ческий рост.

Problem statement. The role of 
international financial organizations, 
which not only contribute to the deve- 
lopment of the socio-economic sphere of 
governance in Europe, but also is one of 
the important factors for ensuring their 
sustainable development, is growing in 
modern conditions of development of 
the world economy. This cooperation 
is especially important for the coun-
tries of Eastern Europe, which today, 
although they have become members 
of the European Union, still need struc-
tural reforms to overcome the crisis in 
the economy and seek to restore the 
prospects for industrial growth of the 
main sectors of the economy. Therefore, 
the activities of international financial 
organizations in the context of their co-
operation with the countries of Eastern 
Europe is extremely relevant and is the 
subject of study of domestic and foreign 
scholars in public administration and 
related fields of science [1, p. 3].

Analysis of recent research and 
publications. Issues of the impact of 
international financial organizations 
on the processes of economic growth 
in Eastern Europe are the subject of re-
search by the following scholars, name-
ly: R. Atoian, E. Boldechi, B. Joshi,  
K. Krohulski, J. Ruef, R. Olivares-

Kaminal, N. B. Bidnyk, V. O. Dany-
liuk, N. M. Zaiarna, V. P. Kolosova [3],  
R. I. Kopych, M. Kulbida [1], O. M. Ne- 
pomniaschyi, N. I. Pattyk, V. M. Fe-
dosov, P. I. Yukhymenko [2] and  
others. 

Formulating goals of the article. 
The purpose of the article is to cha- 
racterize the influence of international 
financial organizations on the state 
economic and financial development of 
Eastern European countries.

Presentation of the main research 
material. The modern institutional 
structure of international financial or-
ganizations is characterized by an ex-
tensive system of intergovernmental 
organizations and institutions, which 
include both global and regional mo- 
netary and financial institutions. In 
particular, there are such major in-
ternational financial organizations as 
the World Bank Group, the European 
Bank for Reconstruction and Develop-
ment (EBRD), the European Invest-
ment Bank, the Northern Investment 
Bank, the Credit Institution for Re-
construction (German State Bank as 
KfW) and others. These international 
organizations play an important role in 
the formation of credit resources and in 
the regulation of the modern economy 
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of Poland, Georgia, Romania and other 
countries of Eastern Europe [2].

The EBRD is one of the leading in-
ternational financial institutions with 
the highest credit rating of AAA. The 
Bank provides assistance to the coun-
tries of Eastern Europe and the former 
Soviet Union at the stage of their mar-
ket transformation, and in particular, 
for the long-term economic growth of 
a certain region of the countries, by 
financing investment projects. The 
EBRD facilitates the transition to an 
open market economy, the develop-
ment of private and entrepreneurial ini-
tiatives in the countries of Central and 
Eastern Europe [1].

Direct financing of the private sec-
tor, restructuring, privatization and 
infrastructure development can be 
identified among the main forms of  
cooperation undertaken by the EBRD 
in Eastern Europe [3, p. 36]. We con-
sider each of the above forms of co- 
operation.

The EBRD creates prerequisites 
for increasing their economic and so-
cial efficiency and for creating not only 
collective, but also public goods in the 
financing of the private sector in East-
ern Europe. However, the implementa-
tion of these prerequisites depends on a 
sound economic policy of the country, 
the timely formation of a new institu-
tional structure for the functioning of 
the public sector, and so on. It is ne- 
cessary in order to effectively provide 
this direction of cooperation with the 
EBRD to the countries of Eastern Eu-
rope, such as:

• To facilitate the transition from 
the capital and labour-intensive export 
of industrial products to high-tech and 
innovative;

• To provide state aid to ensure the 
formation of foreign capital by creating 
special zones of export production with 
favourable tax regime;

• To implement the planned ap-
proach to the regulation of the devel-
opment of the national economy on 
the basis of optimization of the state 
procurement process, the formation of 
subsidies and other forms of state regu-
lation of investment activity, etc.

Significant interest is the experi-
ence of restructuring the countries of 
Eastern Europe that have succeeded 
in economic development after their 
financing by the EBRD. The Czech 
Republic is one of the most successful  
examples. According to the results of 
the study on the process of reorgani-
zation of Czech enterprises through fi-
nancing of the EBRD, we can speak of 
the beginning of the formation of com-
plex and interrelated changes in the eco-
nomic structure of the country, which 
improved the methodological bases for 
the implementation of the institutional 
and economic mechanism of function-
ing of enterprises and management in 
general [4, p. 85]. The restructuring has 
also triggered changes in the produc-
tion program and related innovations 
in the following industries of the Czech 
Republic: production, functional, in-
formational, personnel and financial, 
etc. The restructuring process included 
four blocks: the formation of a restruc-
turing concept, the development of its 
organizational forms, the implementa-
tion of appropriate tools and proper 
staffing. The stability and effectiveness 
of financing this process for the Czech 
Republic is determined, in this case, 
by how rationally and consistently the 
country’s investments are used. 
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The experience of successful financ-
ing of economic and infrastructural de-
velopments by international financial 
institutions has been achieved, largely 
due to the country’s timely fiscal and 
monetary measures, a significant de-
valuation of the national currency in 
Poland. ‘A healthy, well-diversified 
banking sector contributed to econo- 
mic growth, increasing lending volumes, 
unlike most other EU member states in 
Poland. According to the EBRD, the 
share of state-owned banks in assets in-
creased to 22,1 % (from 18,3 % in 2008) 
in Poland in 2009. PKO Bank Polski as 
the largest universal bank, with a state 
share of 51,24 % made the main contri-
bution to the growth of both the share 
of state bank assets and lending in ge- 
neral. The share of PKO in total loans 
increased from 15,6 % in the third quar-
ter of 2008 to 17,2 % at the end of 2010’ 
[5]. 

In general, the main goals, achieved 
through financing by international fi-
nancial institutions in Eastern Europe, 
are:

• Assistance to the economic de-
velopment of Eastern European 
countries with a view to their 
transition to an open world mar-
ket economy;

• Support of the countries of Eas- 
tern Europe in carrying out of 
their structural economic re-
forms, including elimination of 
monopolies, decentralization of 
power and its integration into 
the world economic system;

• Organization, modernization and 
expansion of productive, compe- 
titive private activities of the 
subjects of the economy of East-
ern European countries, espe-

cially small and medium enter-
prises;

• Promotion of investment in pro-
duction, as well as investment 
in the sectors of state social pro-
grams;

• Stimulation of important and 
economically justified projects;

• Provision of technical assistance 
for the preparation, financing and 
implementation of public and 
private partnership projects;

•  Formation and development of 
capital markets in Eastern Eu-
rope; 

• Ensuring the placement of secu-
rities by private and public enter-
prises in Eastern Europe and fa-
cilitating their access to domestic 
and international capital markets 
by providing financial guarantees 
and advice;

• Financing of both public and 
private sectors of the economy, 
which make a significant contri-
bution to the development of in-
dustry in Eastern Europe;

• Promoting the attraction of fo- 
reign direct investment to East-
ern Europe, etc.

The analysis of financing by the in-
ternational financial institutions of the 
countries of Eastern Europe conducted 
by us shows that this process was steady 
in Slovenia, which is quite expected in 
view of the insignificant deficit of na-
tional budget funds and fiscal sustain-
ability of the country. The main priority 
of the work of international financial 
organizations with Slovenia was to en-
sure further integration of the country 
into the global financial system, stimu-
lating the country to conduct a sound 
macroeconomic policy and implement 
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structural reforms in public administra-
tion. The inflow of foreign investment, 
in particular from the EBRD, led to a 
rethinking of the need to improve mac-
roeconomic stability and financial inde-
pendence in the country [1].

Conclusions from this study and 
prospects for further exploration. In 
general, the experience of Eastern Euro-
pean countries cooperation with inter-
national financial organizations is im-
portant for Ukraine. After all, there are 
a number of political factors that hinder 
the development of foreign investments 
due to the non-adaptation of domestic 
enterprises to the world market condi-
tions of cooperation in Ukraine today. 
It is necessary to reorganize the struc-
ture of state management of industrial 
objects and to establish mechanisms for 
legislative regulation of this process in 
order to solve this problem.

 In this regard, the experience of 
foreign countries, in matters of coop-
eration with international financial or-
ganizations, requires the formation of a 
process of deepening the internationa- 
lization of economic life in Ukraine. It 
will have its manifestations of expan-
sion and optimization of interrelations 
and interdependencies of the domestic 
economy, socialization of the nature of 
work and production on a global scale, 
etc. [6].
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